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TklbIlMi・亜stResultsoftheFisherHypothesisbytheMethod⑪fOlekHulns(1996）
（１） 
１９７１：2-2002:４ 
［p-Wluc］ 
（２） 
1978：］-2002:４ 
［p-Vnlue］ 
（３） 
1980：1-2002:４ 
［p-VaIuc］ 
β 
t-stat(Ｈ１,＝Ｏ） 
【-Hta[(Ｈｏ＝ｌ）
Ｒ２ 
ＤＷ 
0059 
1.760［0.0811 
-28.079［0.()001 
0.017 
1657 
0.740 
13.778［0.00()1 
-4.85010.()(〕O１
Ｕ６７５ 
1.848 
0.556 
１４９２２１０.OOOI 
-lI915［０．０００１ 
０．６９１ 
１９２Ｚ 
thecoefficientofβisfOund[obeO740andO､556respectively､andthusthehypothesisthat 
β＝Ｏandβ＝IislQjected,AsaresulLthougbwelindnoFishereffectfromthefUllsample 
betweenl971：ｌａｎｄ2002:４，ｔhercsultslTomothersamplesshowthatthereisapartial 
Fishereffect・WecansuggeslthatapartialFisherefllectissupportedbyOlekalns，method．
IVSummaryandCOnclusions 
WeconductanempiricalstudytestingtheFisherhypothesisinJapaninorderto 
examinetherobustnessoftheresullsamongdifferen【samples,i・巳（１）1971:2-2002:４，(2)
1978:1-2002:４，ａｎｄ(3)1980:1-2002:４．．ifferentindicesofinHationrates,i・ｅＤＰａｎｄ
ＤＰ４,anddifferentmethods・TheresuIlsarerobustlmsampleperiodswithexceptionwith
OlekalnS，（1996)method、
Then,cointegrationtestsappliedto[woinHaIionindices・ＤＰｉｓ[herateofone-period
leadchange,andDP4istherateofthefbur-periodlagchangeThemovementsofDPare 
veryvolatile,whileDP4movessmoothly､Thismayleadtodifferentresultsbetweenthem， 
aｓｔｈｅｎｏｉｓｅｏｆＤＰｍｉｇｈｔｄｉsturbthecointegrationlests・WereporttheresultsontheDP4
cascbelow， 
Ｔｈｅにsultsamongthemethodsaresummarizedasfbllows､Lookingatthecointegration
approach,onlytheJohansen(estdeIectsacoinlegarationrelationbetweennominalinterCst 
rateRandinllaIionrateDP4inthecasewithtrend・However,βisnotalwaysoneEngsted，ｓ
(1995)approachrejectstheFisherhypothesisHowever,itonlyrQjectsβ＝LnotO〈β〈L
FromOlekalns（1996)mcthod,aparlialFisherel化ctissupportedinsample(2)ａｎｄ(3)．
AllhoughtheFisherhypothesis,icthefUllFishereffecLiscertainlyrQjccted,thepartial 
Fishereffectmaybesupported 
Finally,wecompareour｢esullswilhtheexistingliterature・Engsted(1995)ａｎｄＫａｍａｅ
(1999)supportIheFisherhypothesiMe・theful1Fishereffect,whilewedonotfindiLThe
maindifTerenceisthesampleperio｡，ａｓｏｕ「samplecontainstbeperiodlbraremarkable
7４ 
MitsuhikoS81mlkc 
developmentoflTindustryBincel990s・Thisdevelopmentisconsideredtomakehnancial
markctmoreef6cient・However,Ｃｕ「rcsulIsmakelheefliciencyweaker,ｉ､e・wemayonly
supportapartialFisherefllect､ＷｅｗｉｌｌｈａｖｅｔｏｃａｒｒｙｏｕｔｆＵｒｔｈｅ「studiesonthestructural
breaksinaddiIiontoinvestigatingthereasonfOrtheinconsistency． 
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